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50,362 7,100 341.3012 48,113

45,836 6,462 314.3634 44,316

47,053 6,633 321.2050 45,280

48,871 6,889 332.5124 46,874

48,645 6,857 331.8134 46,776

48,497 6,837 330.2049 46,549

2022 23

2023 23
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13/ §4 14/ /31) 917 917 236,236 236,236 396,013 396,013
14/ }5 15/ /31) 5,046 5,046 136,159 136,159 264,900 264,900
15/ §6 16/ /31) 12,350 12,350 31,294 31,294 245,956 245,956
16/ iY 17/ /31) 13,057 13,057 16,757 16,757 242,256 242,256
7/ ig 18/ /31) 1,340 1,340 27,819 27,819 215,777 215,777
18/ ig 19/ /31) 1,150 1,150 43,585 43,585 173,342 173,342
19/ 30 20/ /31) 2,322 2,322 28,205 28,205 147,459 147,459
20/ 31 21/ /31) 2,271 2,271 25,262 25,262 124,468 124,468
1/ 32 22/ /31) 16,597 16,597 9,761 9,761 131,304 131,304
22/ 53 23/ /31) 30,374 30,374 15,871 15,871 145,807 145,807
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MUFG S.A.
95 46
2016 27 2016 679
10
(https://www.mufg-
investorservices.com/services/mufglm/
2004 11 12
2004 2019
13 2019 2010 2012 12 14
12 02 12 02

13 556 15 609 19 732 21 782
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2023 31
) 46,727,286.29 6,587,145.55
(13) (1,974,969.76) (278,411.49)
0 44,752,316.53 6,308,734.06
0) 548,161.51 77,274.33

@, 11) 740,889.66 104,443.22
216,594.17 30,533.28

46,257,961.87 6,520,984.88

3) (256,111.15) (36,103.99)
(165,755.95) (23,366.62)

(421,867.10) (59,470.61)

45,836,094.77

145,807

314.3614

6,461,514.28

44,315.53
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2023 31 2022 31
43,901,916.65 6,188,853.19  38,204,024.70 5,385,621.36
(2,943,342.71) (414,923.02)  (2,494,664.48) (351,672.85)

7,117,576.13 1,003,364.71 4,339,655.11 611,761.18
1,129.06 159.16 3,694.13 520.76
(7,418,702.58)  (1,045,814.50)  1,628,578.82 229,580.76
40,658,576.55 5,731,639.54  41,681,288.28 5,875,811.21
10,551,898.21 1,487,501.09 5,352,878.43 754,595.27
(5,374,379.99) (757,626.35)  (3,132,250.06) (441,553.29)
5,177,518.22 729,874.74 2,220,628.37 313,041.98
45,836,094.77 6,461,514.28  43,901,916.65 6,188,853.19



EDINETOOOO

O000DO0000O0000oO00oOoO0onoOO(EL4924)

Ooooooooooooooooooad

2023 31
) 29,833.11 4,205.57
3,797.27 535.30

33,630.38 4,740.87

) (167,524.27) (23,615.90)
(10) (125,908.02) (17,749.25)
(6) (305,027.90) (42,999.78)
5) (2,183,934.43) (307,869.24)
(8) (75,540.33) (10,648.92)
0)) (61,122.80) (8,616.48)
(31,312.99) (4,414.19)

Q) (26,602.35) (3,750.13)
(2,976,973.09) (419,663.90)
(2,943,342.71) (414,923.02)

(2,13) 7,117,576.13 1,003,364.71
(2,13) 1,129.06 159.16
7,118,705.19 1,003,523.87

(13) (7,418,702.58) (1,045,814.50)
(7,418,702.58) (1,045,814.50)
(3,243,340.10) (457,213.65)
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2023 31
2023 18 3,500,000  3,424,128.75  3,479,329.00 7.50%
2023 25 3,500,000  3,426,353.00  3,476,291.00 7.58%
2023 4,000,000  3,942,071.11  3,965,828.00 8.65%
2023 15 3,500,000  3,430,736.46  3,466,680.00 7.56%
2023 13 4,250,000  4,163,518.40  4,193,632.25 9.15%
2023 10 4,500,000  4,404,375.63  4,423,851.00 9.65%
22,791,183.35  23,005,611.25 50.18%
1,342.20  1,192,604.88 873,205.01 1.91%
740.66  8,394,110.63  7,738,479.49 16.88%
75,569.71  14,349,387.43  13,135,020.78 28.66%
23,936,102.94  21,746,705.28 47 .45%
46,727,286.29  44,752,316.53 97.63%
548,161.51 1.20%
740,889.66 1.62%
(205,272.93) (0.45%)
45,836,094.77 100.00%

90/243



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

91/243



2023

31

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

92/243

50.18

47.45

97.63



EDINETOOOO

O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2023 31 2022 31

131,304 124,468

30,374 16,597

(15,871) (9,761)

145,807 131,304

2023 31 2022 31

368.1663 341.0817
(2022 26 ) (2022 28 )
312.1581 295.7997
(2023 27 ) (2022 24 )
314.3614 334.3532
(2023 31 ) (2022 31 )

45,836,094.77
(2023 31 )
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2023 31

2000
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MUFG S_A. 2010 15
UCITS
2013 12
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50

12 100

1,250,000

2023 31

42,513.75

10 32,207.39
109,912.55

19,324.45

18,682.97

6,908.82

26,561.22

256,111.15

54,374.19

6,748.61

61,122.80

258,115 52
258,115 52

20

2023 31 927,591.09
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2017
0.7
0.05
0.15
40,000
0.33
61,000
10
0.25

11
12

2023 31
13

2023 31

7,161,578.80

(44,002.67)
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7,117,576.13

31 2023 31

5,447,237.49

214,427.90 (5,232,809.59)

19

(3,504.67) (2,189,397.66) (2,185,892.99)
5,443,732.82 (1,974,969.76) (7,418,702.58)
2,602.04

(1,472.98)

1,129.06

2023 24
RESA
2023 10

2023
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MAN-AHL MILESTONE

STATEMENT OF NET ASSETS AS AT MARCH 31, 2023

usn
ASSETS
I motratmaents n securtios ot cost (note 2) 45,727 206.29
Unmalized apprecistioniidepreciation) {nots 13) —_— (1ETASERTE)
Irvestmants bn securties ot marost value (nobe 2) 44,752 316.53
Cash at banics (nobe 7) 54816151
Dopoalts with brokess (notes 2, 11) T40 885,66
Riecababi for untts subscribed F16,554.1T
48,257 961,87
LIABILITIES
Arerund Sxponsss (node 3) 258.111.15)
Payabie for units recsmid {165, T55.85)
{421,887 10)
TOTAL MET ASSETS 45,506 094.TT
UNITS QUTSTANDING 145,807
HET ASSET VALLIE PER UWIT 48 W

T gecgenpanmying notes Form an inlepnal parl of Tate Erancial slalemanty.
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MAN-AHL MILESTONE

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED MARCH 31, 2023

uan
INCOME
Inkomst on cash at banks and bmkess (nole 2) 2683311
Intommt, nod ATeTIT
3363038
EXPEMSES
Adminkirathve agentand depoatary fees (note §) (167.524.2T)
Agoent company fees {rote 10) (135.908.0%)
Brolowrage commissicns (robe §) {305,027.60)
Irvasimant managemart, adviscry and Incontive fees (nole 5) (2,183,934 43)
Mansgemant Company foos (ot &) (75, 540.33)
Other commissicns (note 4) (81,922 ad)
Profossions) fpes (31 21298
"Titn d'abonnemant” (nole T) (26,602 35)
(2,976,673.08)
WET INVESTMENT INCOMEXLOSS) {2,943,342.71)
Mot reaizad gain/{icea) on Imvestmants (noles 2, 13) TAATETE1S
Mot renlizad gainfices) on foreign cumancy exchange and forward forpign echange contmcts (notes 2, 13) 1,125,068
NET REAL FED QAINKL OS8) FOR THE YEAR T8, TOE 18
Change In net unrealited apprecistion/depreclation:
= on Invistmanis (robs 13) (7,418 702 58)
(7,418,702 58)
HET INCREASE M NET ASSETS A% A RESULT OF OPERATIONS (3,243,240 .10)

T geceenpareying ot form on inlagral porl of Fess Bnancesl slalsrmanks.
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MAN-AHL MILESTONE

STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED MARCH 31, 2023

Yoar snded Yoar snded Va1 enclsd

arch 31, 2023 Mareh 31, 2022 March 31, 2021

uso Lsn usn

HET ASSETS AT THE BEQIMMING OF THE YEAR 41001, H1E85 38,204 0r24.70 43,264 212.62

Hot Inveatmant Inoomkoss) (2,843, 340.71) [2A54,664.48) (1,866 885.39)

Mot ez gainflces) on Investmonts (nobes 2, 13) TA4T 57813 4,339 55511 2,791,938 .50
Mot realizad gainflcea) on forelgn cumency sxchange and fonsasd

foraign echangs contracts (nole 2, 13) 1,13006 3.684.13 1.961.42)

Charge in net unreaitzed apprecistion’depreciation:

- on Investments {robe 13) {7418, 702.58) 1,628 57882 TOO0 912

40,658 5TE EE 41,681 28828 45,085.242085

Subseriplions. 10,551, 88821 5,352 8T8 43 E59.2T2T8

Redemplions {5.374,370.05) {3,132,250.08) {7,540, 48171}

51TT Bla%2 220637 {6,881 210.95)

HET ASSETS AT THE END OF THE YEAR A5 A6, TT 43,901 916.65 38,204,024 T0

T geceenpareying ot form on inlagral porl of Fess Bnancesl slalsrmanks.
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MAN-AHL MILESTONE

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT MARCH 31, 2023 (expressed in USD)

Diestription Curmancy Heomina i Cost  Markst valus % of net
Cuantity {nota 2} {note 2) aszsts

|. TRAMSFERABLE SECURTIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOCTHER REGULATED MARKET

BOMDS
UNITED STATES OF AMERICA

Tromsury Bl 0% 05182023 USD  B00C00 343412875 34793200 T5%
Troaaury Biia 0% 08252023 USD 300000 343635300 94720100 T.50%
Troasury Bils 0% (8/0&2023 USD 4000000 384207141 35658200 B.B5%
Trossury Bils 0% 081162023 UsD 3B00000  3430TI6AE  2,486.88000 T56%
Tremury Bils 0% 0TH X023 uso 4280000 498351840 41538125 B1E%
Trosaury Biils 0% (4/10/2023 USD 4500000  4.40437EE3 443385100 265%
TOTALL 22,701,1835  23,00561128 50.14%
IL OTHER TRANSFERABLE SECURITIES

INVESTMENT FUNDITRUSTS

BERMUDA

AHL ALPHA MASTER LTD CL A USD AHL AAT1 GL AUSD uso 13220 1,152.804.80 BT3,208.01 1.91%
AHL EVGLUTION LIMITED UsD THOBE 83411083 TTMATRAY 18.88%
AHL INSTITUTIONAL SERIES 3 LIMITED S0 TEER T 14, M AET A2 13, 135.020.78 855
TOTALIL 20,006,100.94  21,746,705.28 47.45%
TOTAL INVESTMENTS IM SECURITIES 46,TITIMI0  44,T52,31653 $7.E%
CASH AT BANKS 548,181 51 1.20%
DEPOSITS WITH BROKERS T40,500.66 1.65%
OTHER NET ASSETSALIABILITIES) {205,272.93) {01.45%)
TOTAL NET ASSETS EEBAMTT  100.00%

T geceenpareying ot form on inlagral porl of Fess Bnancesl slalsrmanks.
15
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MAN-AHL MILESTONE

GEQOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT MARCH 31, 2023 (UNAUDITED)

{in % of not sesats)
UNITED STATES OF AMERICA 50.18%
BERMUIDA AT AB%

WTETR

17
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CHANGES IN THE NUMBER OF UNITS (UNAUDITED)
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anded Yoaf anded Yoar ended
larch 31, 2033 March 34, 202 larch 31, 2621
Humber of units outstending ot the beginning of the year 131,304 124 488 WTASS
Numbar of urls issysd 30,274 16,597 2am
Humbar of unks redeamad {1E.8T1) (aTE) (25.262)
Number of units outstanding at the end of the year 5807 131,304 134 458
STATISTICAL INFORMATION (UNAUDITED)

ot assat value parunkt
Highest UED 388, 1863 80 341 0817 LUS0 313.3585
Seglember 26, 222 March 28, 2022 Febeary 22, 2027
Lowmst USD 3121581 3D 266 ToET USD 2650.5026
March 27, 2023 Jenvery 24, 2023 November 8, 2020
AR he and of the yoar USD 1414 3D 3 350 LISD 306.8385
March 31, 2023 March 31, 2022 March 31, 2021
Total not assots Sl 45,808 094.TT S0 42,801 816.65 USD 38,204,024 T
March 31, 2023 March 31, 2022 March 31, 2021
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MAN-AHL MILESTONE

NOTES TO THE FIMANCIAL STATEMENTS
AS AT MARCH 31, 2023

MOTE 1 GEMERAL

MAN-AHL MILESTONE (o “Fund™) was incorporated in Luxembourg as an  unincorporalsd
coproprieforship of assels ("Fonds Commun de Placemen(™) under the lews of the Grand Duchy of
Luxermbowy on March 1, 2000 for an unlimiled pasod. Tha Fund is subject lo pard | of the Luxembourg w
of Decombar 17, 2010 relaling lo undariakings for colleclive investmant, as amended from time o tma
{"2010 Law"). The sale of ils units are nol promoled to the public in the European Unlon or any parl thereol.

The Fund's invesiman objective is lo achieve substaniial medium-lerm growth reflecied in the value of tha
Shares andlor through the payment of dividands elther by investing directly or Indirectly In the AHL
Diversified Programme and posasibly othar fulures siralegies underiaken by mulliple indapandan! managers
salecled by the Invesimeni Manager or by Investing in invesiment funds managed by the Investment
Manager. By emphasising diversification across markats and siralagias the portfolio seeks to deliver mbust
megdium ferm capital growih.

The Management Company "MUFG Lux Managemani Company 5.A" is authorized by the Commission de
Surveillance du Secteur Arancier (the "C55F7) to act as a UCITS managemenl company organised and
authorised In sccordanca with chapler 15 of the 2010 Law and as an allermabive investmend fund manager
under arficha 5 of chaplar 2 of the Law of July 12, 2013 relating to allemative investmant fund managers as
amanded from ime to ime, and which investment funds® stralegies conaist of hedge fund, real estale fund,
privale equity fund, funds of funds, other equity fund and other fixed income fund.

NOTE 2 SUMMARY OF SIGHNIFICANT ACCOUNTING POLICIES
Presantation of financial stalements

Tha fnancial statements are prepared in accordanca with Lixembourg legal and regulatory requiraments
relaling o the preparation of the financial stalemants.

a) Valuation of the invesiments in securities
The assols of the Fund an valued as follows:

(a) Securilies Fsled on 8 slock exchenge or traded on any olher Regulaled Market are valued al tho last
avaliable price for such day on such slock exchange or markel. If @ Securly is lisled on several slock
exchanges or markels, the last avellable price for such day st the slock exchange or markel which
constilules the main market for such Securily, will be datarmining;

(b} Securities nol listed on any slock exchange or traded on any Regulated Markel ame valuad al thelr last
available market price for such day;

(c) Securities for which no price quolation is available for such day or for which the prhce referred o in (a)
andior (b) is nol epresantative of the fair market value, am valued prudent'y, and in good faith on the basis
of their reasonable foreseeable sales prices;

{d} The value of any cash on hand, on lgan or on deposil, bills, demand noles, promissory nolas and
accounts receivable, prepaid expanses, cash dividands, inlerest and such othar payments shall ba deamed
to ba the full amount thereaf (lass any applicable withholding lax) unless the Management Gompany shail
have dalermined that any such assel is nol worth the full amount thereof, in which evant the valua thareof
shall ba deemed to be such value as the Managemant Company shall deem fo be the masonable value
thereaf;

13
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MAN-AHL MILESTONE

NOTES TO THE FIMANCIAL STATEMENTS
AS AT MARCH 31, 2023 (continued)

MOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
a) Valualion of the imvestmaents in securities (conlinued)

(o) The vaive of invesimenis quoted, listed, taded or deall in or on any fulures exchange shall be
determined by reference o the satilement price as of the close of business on the day for which calcutalion
Is o ba madae;

{f) In the case of any Securly financlal dervalive Instrumenti or other property which In the opinion of the
Managemeanl Company would nol be appropriately valued as above provided, the valua thamof shall ba
delermingd from time o ime in such manner as the Managament Company shall fom tme o me
datarming;

{g) In the case of any assel realised or contracied lo be realised al a known value, the nel procesds of such
realisation shall be taken into account in lisu of any othar mathod of delarmining the value of such assat;

{h}) Tha value of any inlarasts in any irvestment fund purchased by the Fund shall ba the nel assel value of
such inferest as most recantly reporied by such invastiment fund;

{i) The value of any assals shall ba determined having regard lo the full amount of any currency conversion
rate ralaliva to US Daollars or discount which may be relavant; and

(i) In mlation to any assal (or liability) the valua of such assat or liability shall ba the amount which tha
Managemanl Company delarmines mpresents lha fair value thereol as delermined in accordanca with
Luembawng generally accepled accounting principles or otharwisa determined in good taith.

b) Net realied gaénf(loss) on sales of securites

The nel realized gainfiloss) on the sales of securities is calculaled on the basis of the sverage cost of tha
socurilies sold.

The security ransactions are accounted on thair irade dale,
<) Valuation of forward foreign exchanga conlracts

Forward fomign exchange contracls ame valued al the closing dele by reference o the forward rale of
axchange applicable o ihe outstanding e of the contracl The unmealized apprecialion or degreciation on
open forward forelgn exchange conlracts is calculaled as the difference babween the conlract rale and the
rafe o ciose oul the contract The realized gain or koas and the change in nel unrealized appreciation or
daprecialion on those coniracts are disclosad in the sialement of operalions and tha statement of changes in
nol assals.
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MAN-AHL MILESTONE

NOTES TO THE FIMANCIAL STATEMENTS
AS AT MARCH 31, 2023 (continued)

MOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
d) Forpign exchange Lransiation
The financial stalements are expressed in US doliars (USD). Assels and lishilites, denominalad in foreign
curencies have been trenslaled into USD el the rales in offecl at balance shoel date. The income,
expanss and realized gainfoss denominaled In forsign currencies have bean anslaled inlo USD ol the
rales in efled 8l the ransaclion dale. Gains and losses on foreign exchanga transaclions are recognized in
the stalement of operations and the statement of changes in net assels. Realized and unrealized gains and
losses on Investimants and derivalive instrumants include thosae thal resull from fomign currency changes,
Applicable cumency exchangs rale used as at March 31, 2022 Is as follows:
1Ush= 0.92242 EUR
@) Income recogrétion
Incoma from invesiments are recognised on an accruals basks, Inlores] incoma is eoorded s eamad,
f) Cosl of iwvestmen! securities

The cosl of Investment securilies expressed in curencies other than the accounting curency s translated
Info the sccounting curmncy with the exchange rate of the lrensaction dale.
g) Disirbutions

The Managament Company may make distributions on an annual basis in an amount equivalent to up to
50% of the nel new profil of the assels of the Fund in thal accounting year (after making good losses, if any,
from previous accounding years);, provided that the maximum annual distribufion par Share shall ba an
amount equivalent o USD 100 multiplied by the average Three Monihe USD Libor al the end of March,
June, Septambar and December preceding the dale on which the dividend payment is decided by tha
Managemenl Company, plus 1%.

Mo distribution may be made as a result of which the Nel Assel Valua would fall balow the USD equivalent
of 1,280,000 Euro.

Distributions not colleciad within five (5) years from thair dua date will lapse and reverl to the Fund.
Mo distribution has baan made dudng the year andad March 31, 2023,

MOTE 3 ACCRUED EXPENSES

LD
Adminltratig agent and depostary Teos (ol 5) 2218
Agertt compary foos {rof 10) 32,207.35
Impatment maragament, advisoly and Incen e fess (rol 5) 100.612.55
Managemant Company foss {notm 8) 19,324 45
Profeesionn| fese 18,682 87
*Teon Fabonnemant {nol T) 6.908.62
Bmkorage Isslors {note &) 26,551.52

TOTAL 258,111.16
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107/243



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

MAN-AHL MILESTONE

NOTES TO THE FIMANCIAL STATEMENTS
AS AT MARCH 31, 2023 (continued)

MOTE 4 OTHER COMMISSIONS

LD
Logul foos 54.974.19
Misondnneous mpamns B, T4R 81
TOTAL 81,1280

MOTE & INVESTMENT MANAGEMENT, ADVISORY AND INCENTIVE FEES

Pursuant o the amended and resieled investmeni management agreemenl and the treding edvisor
agreaments, the Invesiment manager and (he trading advisers are entiled o Investment managemant feas
payabla oul of the assets of the Fund, calculated waekly al the following blending rate:

= ona fifty second (1/52) of an annual rale of 3% of the notional value of the assels allocated to each of
them and aliributable ko the first 258,115 Shares; and

« ona fifty second (1/52) of an annual rale of 2% of the nobional valua of the assals allocated ko each of
them and atirbulable ko the Shares above the firsl 258,115 Ehares.

= In addition, thay are enlitied o an incentive fee equal to 20% of any nel new appreciation, in thair
trading accounts. The nel new profits, 8s described in the Prospacius, am based on the Increass in the
assats of the Fund resulting from the allocations operated by the fea radipient.

+ Rebales comesponding o the fees atirbulable to members of the Man Group and linked to the invesled
undarlying funds are direclly deducled from tha Investment managemant fees.

Incantive fess amounting o USD 827 581.08 were accruad durng the year ended March 31, 2023. The
incantive leo accrual has selled during the year.

MOTE & BROKERAGE COMMISSIONS

Tha Managament Company inilially entered inlo an "introducing Broker Agrepmant” (the "Agreamant™) with
MAN Irvesiments AG (the "Previous Introducing Broker™). Effectively as of May 1, 2017, Ihe Managemani
Company, the Previous Intreducing Broker and AHL Partners LLP (he "Mew Intreducing Pariner®) enlered
in Deed of Novation and Amendmenl in relation lo the Agreemenl, on the basis of which the Previous
Introducing Broker was released and discharged from the Agreement, whereas the New Infroducing Broker
undertook to ba bound by the rights and obfigations of the Agreement in place of the Previous Infroducing
Broker. Uinder the Agreament the Infroducing Broker provides o the Managemeni Company the necessarny
Information for valuation purposes in the form of 8 weekly trading summary repor.

Pursumnt lo the Agreemant, the Introducing Broker (as defined in the Agreament) is enliled fo a brokeraga
commigsion equal to 0T per annum of the Notional Value of assels allocaled o its trading scoounts.

NOTE 7 *TAXE D'ABONNEMENT"

Tha Fund s ragistered as an undaertaking for collective invesimant in Luxembourg and 5, as a resull, not
subject to taxation in Liambourg on s incomea, profits or gains. Undar cumant legisiation, the Fund is
nevartheless subject fo a subscription tax (“faxe dabonnement”) at a rale of 0.05% per annum on its lotal nat
assal, calculaled and payable quarary on the net assel value of the Fund al the end of lhe rlevand quartar.

23
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MAN-AHL MILESTONE

NOTES TO THE FIMANCIAL STATEMENTS
AS AT MARCH 31, 2023 (continued)

MOTE & MANAGEMENT COMPANY FEES

The Managament Comparny is entiled to receive from the assals of the Fund o management company foe,
compuled woakly and payable quaredy, al an annual rate of 0.15% of the sverage weekly nel asset value of
the Fund. A minimum annual fee of USD 40,000 is applicable.

NOTE 8 ADMINISTRATIVE AGENT AND DEPOSITARY FEES
The depositary of the Fund is entied o recaive from the assels of the Fund a depasitary and administrative
agonl lea, payable guarery, al an annual rale of 0.33% of tho aggrogale nol assel valua ol the ond of oach
quarier, A minimum of USD 61,000 per annum is applicablo.

NOTE 10  AGENT COMPANY FEES

Thea Agenl Company in Japan |s entitled o recelve from the assels of the Fund a lee, compuled weekly and
payabla guarierly, al an annual rele of 0.25% of the everage weaekly total nel assel value of the Fund.

MOTE 11 DEFPOSITE WITH BROKERS

Thesa deposits are held by the brokers fo meal mangin requiremants. The brokers hold assels and cash on
bahaif of the Fund in connection with the transactions contemplaled pursuant to the Agreameant.

HOTE 12  STATEMENT OF CHANGES IN PORTFOLIO

A delailed schedula of the portfiolio changes for the year ended March 31, 2023 is available free of charga
upan request al the registered offica of the Managamant Company of tha Fund.

MOTE 13  REALIZED GAINALOSS) AND CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION OM
INVESTMENTS AND DERIVATIVE INSTRUMENTS

Raalized gainiioss) on investments for the year ended March 31, 2023 can be analysed as foliows:

Ush
RovaExad galn on [rmstmonbs 7,161, 5TA.50
e knod [10e8) on Investments {44,002 .67}
Mst realized gainflcss) on Investmants TAITETEAD
Changa in unrealized apprecialiondepreciation on invesimaents for the year ended March 31, 2023 can be
analysed as follows:
Change In unnoaltned
Unreained approcisiion’  Unrealtzed apprecistion’ apprecition/dep recistion
{depmciation) m ot (depreciation) es ot for the year ended
March 31, 2022 March 34, 2022 March 31, 2023
uUsD usn usn
Unimealtzad appreciation 54T 23T A% 274,427 90 {5,232, 8609.55)
Unrusitzed (dopreciation) (3,504.67) (2,186,307 86) (2185852 58)
Met 5,443,722 82 {1,974,969.76) {7 A18,702.58)
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MAN-AHL MILESTONE

NOTES TO THE FIMANCIAL STATEMENTS
AS AT MARCH 31, 2023 (continued)

MOTE 13  REALIZED GAINNLOSS) AND CHANGE IN UNREALIZED APPRECIATIONDEPRECIATION ON
INVESTMENTS AND DERIVATIVE INSTRUMENTS {conlinued)

Realized gain/ioss) on foreign cumency exchange and forward foreign exchange contracts for tha year
anded March 31, 2023 can ba analysed as follows:

Realzed pain on forelgn cumency sxchangs and forsand fomign exchangs cormcs 2)802.04
Roalzod on =] and forsmnd n axcharge contracts {1,4732.98)
Mal realized gainiioss) on forelgn curmency sxchange snd forwsrd forelgn exchange contracts 1,129.08

NOTE 14 SIGNIFICANT EVENT DURING THE YEAR

Tha Managemeni Company I8 closaly moniloring the crisis in Ukraine. The Manapemenl Compary has
avalualed all significant events thal heve occurred up to the dale of approval of the financial stalements and
have determined thal no evenls have cccumed that would require recognition or addifional disclosures in the
financial statements. The Managamant Company will continue o moniior developments retating to the crisis
in Uscraing and will respond as appropriake. Market disruptons associaled with cument geopdlilical events
have had a giobal impacl, and uncarainty exists as fo their implicalions. Such disruptions can adversely
affeci assats of the Fund and thus performance of the Fund. The Managament Comparny is confinuing to
monifor this development and evaluale its impacl en the Fund.

MNOTE 15 SUBSEQUENT EVENTS

It is o ba noted that the Managamant Regulations of the Fund wens amanded and consolidated on 18 Agril
2023, These were published on 24 Apsdl 2023 on the Recuesil Electonique des Sociélés el Associations
PRESAY).

The Prospecius of the Fund was equally amendad. New visaed version of the Fund's prospeclus was
delivered on 10 May 2023. Respective unitholders of the Fund ware provided with the notice informing of the
proposed amendmoents to the Managemenl Regulations and the prospechss of the Fund by means of a
nobica daled 17 Apdl 2023,
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2022 31

2022 31
) 34,875,556.32 4,916,407.17
(12) 5,443,732.82 767,403.02
0 40,319,289.14 5,683,810.19

1,348,768.03 190,135.83
2, 10) 2,990,532.12 421,575.31
51,162.26 7,212.34
44,709,751.55 6,302,733.68
3) (688, 456.30) (97,051.68)
(119,378.60) (16,828.80)
(807,834.90) (113,880.49)
43,901,916.65 6,188,853.19
131,304

334.3532 47,133.77
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2022 31 2021 31
38,204,024.70 5,385,621.36 43,264,212.62 6,098,956.05
(2,494,664.48) (351,672.85)  (1,669,885.29) (235,403.73)

.12) 4,339,655.11 611,761.18 2,791,936.50 393,579.29

.12) 3,694.13 520.76 (1,961.42) (276.50)

(12) 1,628,578.82 229,580.76 700,941.24 98,811.69
41,681,288.28 5,875,811.21 45,085,243.65 6.,355,666.80
5,352,878.43 754,595.27 659,272.76 92,937.68
(3,132,250.06) (441,553.29)  (7,540,491.71)  (1,062,983.12)
2,220,628.37 313,041.98 (6,881,218.95) (970,045.44)
43,901,916.65 6,188,853.19 38,204,024.70 5,385,621.36
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2022 31
) 7,915.61 1,115.86
217.34 30.64

8,132.95 1,146.50

(8) (131,283.39) (18,507.02)
) (98,600.50) (13,899.71)
) (235,677.48) (33,223.45)
0] (737.82) (104.01)
4) (1,847,130.84) (260,390.03)
Q) (59,164.78) (8,340.46)
(72,252.98) (10,185.50)

(38,671.90) (5,451.58)

(6) (19,277.74) (2,717.58)
(2,502,797.43) (352,819.35)
(2,494,664.48) (351,672.85)

(2,12) 4,339,655.11 611,761.18
2.12) 3,694.13 520.76
4,343,349.24 612,281.94

(12) 1,628,578.82 229,580.76
1,628,578.82 229,580.76

3,477,263.58 490,189.85
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2022 31
2022 16 3,500,000  3,497,926.01  3,496,895.50 7.97
2022 23 3,500,000  3,496,587.69  3,496,146.50 7.96
2022 14 4,000,000  3,993,038.65  3,992,980.00 9.10
2022 25 4,000,000  3,987,300.84  3,985,604.00 9.08
2022 15 4,000,000  3,983,113.48  3,982,836.00 9.07
18,957,966.67  18,954,462.00 43.18
672.24  5,810,873.01  7,481,525.50 17.04
75,055.83  10,106,716.64  13,883,301.64 31.62
15,917,589.65  21,364,827.14 48.66
34,875,556.32  40,319,289.14 91.84
1,348,768.03 3.07
2,990,532.12 6.81
(756,672.64) 1.72)
43,901,916.65 100.00
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2022 31 2021 31

124,468 147,459

16,597 2,271

(9,761) (25,262)

131,304 124,468

2022 31 2021 31

341.0817 313.3565
(2022 28 ) (2021 22 )
295.7997 269.5826
(2022 24 ) (2020 11 )
334.3532 306.9385
(2022 31 ) (2021 31 )

43,901,916.65
(2022 31 )
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258,

2022

258,115
115
20
31
0.7

351,813.65

0.05

878,564.01
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33,729.11
50,652.73
518,700.14
15,331.43
64,932.42

5,110.47

688,456.30

52
52

526,750.36

2017
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31
2021 31 2022 31 2022 31
3,815,154.00 5.447,237.49 1,632,083.49
(3,504.67) (3,504.67)
3,815,154.00 5.443,732.82 1,628,578.82
31
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MAN-AHL MILESTONE

STATEMENT OF NET ASSETS AS AT MARCH 31, 2022

U1+
ASIETS
Invesimanty in ascuriies ot ool {note 2) 34 875556 32
Unrealtrad apcraciatoni(depraciation] (nole 12) §443 73282
Ivwesrmants in ssourties al madoe! valos {note 2) A0 315 285 14
Cash o banks .34 T65 03
Dispoaits with brokesa [msles 2 100 1EI053212
Recpvabis for umts subsomed _5“1_.1&3_‘2‘;
&4 700 751 586
LIABILITIES
Actnued expanses (noie 3 (588,455 30
Payable for unids redeemed (118,378.60)
(BOT B34.50)
TOTAL MET ASSETS 43,901,.918.58
UNITS OUTSTANDING 131,304
NET ASSET VALUE FER UNIT 334.3552

Thw pcccnpanying notes frm an inkkgeal par of Mese Snanciel vislsmenty.,
13
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MAN-AHL MILESTONE

STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED MARCH 31, 2022

Yaar onded Year ended Year ended

March 31, 2022 March 31, 2021 March 31, 2320

uso .. uso _usD

MNET ASSETS AT THE BEGIMMING OF THE YEAR S0204.024.70 43,204, 21262 43615 ETT.T

Nel investmeni incomeilloss) {2,454 BE4.48) (1,669, 805.29) 1,766, 200.54)

Mat reafized gain'(osa) on vestmedts (noles 2 12) 4,338 655 11 2.794,936.50 7. 772 T86.06
Mt resized gaind(loss) on lorsign curmency exchange and forward

foreign exchange contracts (notes 2, 12 B6E4.13 11961 42} i34.79

Change i rel unsealiced approeciatio n'deproclation:

- o0 rvestTas (note 12) 1628 57882 700,941 24 569 446.81

A% 581 288 28 45 085,243 65 5030209923

Subscriptions B387 87843 BERZTETE BER TEA 6B

Fadarnptiong [3, 702, 250,08} (7,540,481 71} 7,680, 530.25)

22X E28.3T (B, BB1,218 05} {7.037,806.81)

MET ASSETS AT THE END OF THE YEAR 43,901,818 65 38,204,024.70 43204 12 62

Tha scsaanzaryog nobes fen an Fdegral el oF thede T incial shasensenis,
15
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STATEMENT OF OPERATIONS
FOR THE YEAR ENDED MARCH 31, 2022
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[T
INCOME

Insarest on cash al banks and brokess (note 2 T.a158
D Incna 21738
BI85

EXPEMSES
Administrative pgent ang dypositary fees {nate 8) [131,283.38)
Agent somaany leed (note ) (b A00 0]
Brokerage commissions (nole 5 (225,677 48]
Intarest paid on sverdea® (nobe 5 (P72
Irvesbment management, ddhisany and incorlive bees. froks 4) {1,847, 130, B4)
Management Company lees (note 7) (B4t TE)
(Crtheer comnissions (72352 8}
Prodessicngl fezs {38 BT B0}
Tawes dabornement” (nole 8) (19,377 T}
(2502757 45}
NET INVESTMENT INCOME/LOSE) {24584 684.48)
Nt regiized ganviicss) on ivestments (notes 2 12) 44,338,855 11
Nt rediznd gada[ioes) on fonsign cumency exchange and forand forepn exchange contmats (notes 2, 123 355413
NET REALIZED GAINALOSS) FOR THE YEAR 43035345 24

Changs In net unreallzed approciation/deprecistion:
- o inveatmants (mobs 12)

MET INCREASE IM NET ASSETS AS A RESLILT OF OFERATIONS

Tha accompanyisg naber form an indepiel part of ess fnencial sisemonts

14

= 162457882
1,628,578.82

IATT 63,58
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MAN-AHL MILESTONE

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT MARCH 31, 2022 (expressed in USD)

Dascription Currency Heminal’ Cost Market valup % ofne
Guantty fnote 2 [nate &) ananty

L TRAMSFERABLE SECURTIES ADMITTED TO AN OFFICLAL STOCK EXCHAMGE OR DEALT IN OH ANOTHER REGULATED MARKET

BONDSE

UNITED STATES OF AMERNCA

Treasury Rils [P 0RMGM20Z2 USD R e JAET RIR.0 3,458 58550 TA™S
Treasury Bils 0 DR2R2002 usp 3,500,000 486,587 .65 495,148 50 T.e6h
Treagury Bila 0 ATHLR022 UED £, Do, o0 3068, 03065 3,592,080 00 B0
Treagury Biks [ 0262022 ush 2,000,000 3 90T 300 B4 3,585,504 00 08
Treasury Rils [ 20162022 L&D &, 300, 000 3.98%,113.48 3,562, 638 D0 BOTHR
TOTALL 16,857 966,67 18,554 462.00 43.18%

I, OTHER TRANSFERABLE SECURITIES

INVESTMENT FUNC/TRUSTS

BERMUDA

AHL EVOLUTICN LIMITED UsD aT224  SEIOETR0T  TAS1SISSD 17044
AHL IMSTITUTEONAL EERIES 3 LIMITED L0 TEOS5 B3 10LT06T16.84 13,885 304 64 A
TOTAL IL. 16.917,580.85  21,354,827.14 AB5E%
TOTAL INVESTMENTS IN SECURITIES I4BT5556.32  40,318.ZRI 14 21.84%
CASH AT BANKS 1,348 T8 52 29TR
CEPQBITS WATH BROKERS 900,532 12 BAI%
CTHER MET ASSETS/{LIABILITIES) (756 672 64} {1.72%)
TOTAL NET ABSETS 43,5%H 91868 00U

The accomaamying nales form an e par of these fnancia siemenis.
16
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MAN-AHL MILESTONE

GEOQGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT MARCH 31, 2022 (UNAUDITED)

{in % of ned mawcts)
UKITED STATES OF AMERICA A3 18%
BERMUDW, A8 BEW

41.84%

17
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MAN-AHL MILESTONE

CHANGES IN THE NUMBER OF UNITS (UNAUDITED)
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Yoar ondead ¥oar snded ¥aar pndod
March 31, 2023 March 34, 2021 March 31, 2020
Humber of units owtstanding ot the beginning ol the year 124 L85 147 456 1342
MNumiber of unhs laued 16,507 227 23m
Mumber of wiks redesmad (@, T&1) ity vl {8, 208)
Humbser of unlte outstanding st the end of the year 131,304 124 468 147 453
STATISTICAL INFORMATION {UNAUDITED)

el agset valus par urel
Highmst USD 3419847 USD 313.356% WED 2020478
March 28, 2022 Fabmary 22, 20271 Sapdariber 2 2019
Lovast USD 285 TeaT USD 268500 UED 250, 36533
Jarary 24, J02F Aonamber 8. 2020 Apt 8, 2019
A1 e end of i yead USD 334 3532 USD 306 9385 Sk 283 3543
March 34, 2032 March 31, 20t Maroh 31, 3320

Totad st aessls USD £3 801, 215.65

March 31, 2022

USD 38, 204,024.70
March 31, 2021

USD 43,254 21282
Mgl 31, 2020
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MAN-AHL MILESTONE

NOTES TO THE FINAMCIAL STATEMENTS
AS AT MARCH 31, 2022

NOTE 1 GENERAL

MAN-AHL MILESTONE (the “Fund') was incorporaled in Luxembourg s an open-ended investment fund
(*Fonds Commun de Flacement) under the laws of the Grand Duchy of Luxembourg on March 1, 2000 for
an unlimited pericd. The Fund s subject to part 1l of the Luxembeouwrg law of December 17, 2010 relating to
und=riakings for collective Invastment, as amended from time o bme ("2010 Law™}. The sale of its wnils ane
not promoted fo the pubdic i» the Eurcpean Union or any part thereod,

The Fund's investment objective |8 10 achieve substantial medium-temm growtn reflected in the velue of the
Shares andior through the payment of dividends either by invesling direclly or idireclly in the AHL
Civersified Programma and possibly other lutures strategies undertaken by multiphs independent managears
selecled by the Investment Manager or by investing in imvesiment funds managed by ihe Invesiment
Manager. By emphasising divarsification across markets and strategies the portfofo seeks to dedver robust
madium term capital growth.

The Management Company "MUFG Lux Managemen! Company $.A.° is authonzed by the Comwission de
Swvelllsncs du Sacfaur Financier (the "CS5F) to act a8 a UCITS management company ofganised and
authcrised in accordance with chagter 13 of the 2010 Law and as an alternathee investmant fund manager
under arizla 5 of chaptar 2 of tha Law of July 12, 2013 relating lo allesnative Investmant fund managers as
amended fram fime 1o ime, and which investmani funds’ sirategies consist of hedge fund, real estate fund,
private aquity fund, funds of funds. other aguity lund and other fixed Income fund.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING FOLICIES
Prasentation of Bnancd statements

The financial statements are preparad in accordance with Luxemzourg begal and regulatory reguirements
ralatng to the preparation of tha fmancial stalements.

a) Valuation of the investments in securities
The assels ot the Fund are valued as ‘ollows:

{a) Securitieg [Bted on a stock exchange of traded on eny other Reguisted Market are valued at the last
available price for such day on such stock exchange or markel, If @ Secusty 8 listed on several stock
emechangea o marmkets, the |ast evailable price for such day et the stock exchange or market which
constitiles fhe main market for sush Secufity, will be dalermining,

(b} Securities not listed on any steck axchange or traded on any Regulaled Markst are valued at thelr las:
availabls market price for such day,

(=} Securities far which no price quotalion & available for such day or for which the price refered to in (a)
andicr (b} is not representative of the fair market valse, are valued prudently. and in good faith on the basis
of thelr reasonable foreseeabls sales prices;

{d} The value o! any cash on hand, on lean or on deposit, bills, demand noles, promassory notes and
accounts receivable, prepaid expensas, cash dividends, interest and such other payments shail be deamed
0 be the full amount thereal {less any applicatle withholding tax) unless the Managament Company shall
heve determined thal amy such assst ks not worth the full amount thareof, in which avent the valus theseof
shall be deamed 1o be such value as the Management Company shall deam fo be the reascnabls value
ETET
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2022 (continued)

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
a) Valustion of the Investments in securities (continued)

{e} The valus of invesimenrts quoted, listed, traded or desk in or on any Rutures exchange shall be
deferminad by referenos to 1ha setlement price as of the close of business on the day for which calculaton
is to be mada;

[y Forward forsign axchange contacts ara valued by reference to the pnce al 1he Valualbon Dsgr al whch g
new farward coniract of the sama size and matunty could be undertaken;

(g} In the case of any Secunty fnancial darvative instrument or other property which in the opinicn of the
Management Company would not be apprapriately valued as above provided, the value therecl shall be
daterminad from time o fime in such manner as the Management Company shall from hme lo time
defarmins;

{h} In the case of any asset realized or contractad to be realised at a known value, the net proceeds of such
realisaticon shall be taken inta acceunt in liew of any cther methed of determining the value of such assel;

(I} The valus of any intarests in any investment fund purchased by the Fund shall be the nel asset value of
sueh interast a3 most racantly reparted by such investment fund;

{i} The value of any assets shall be determined having ragard lo the full arnouni of ary cunency convaisian
rate relative i LIS Dollars or discount which may be relevent; and

(k) In relation to any asset [or kabilty) the value of such Bsset or llekility shall be the amount which the
Managsmant Cempany delermines reprasents the fair value therec! as determined in accordance with
Lunembaurg gererally accepted accounting peinciples or otherwise datarmined in good faith.

b} Mt raalized gainf{leas) an sales of securities

The nat reallzed gainfloss) on the sales of secunbes is calculated on thi bass of the Sesape cobt of the
sacurites sakd

The security trangactions are accounted on their rade date.
¢l Valuation of forward foreign excnange coniracts

Forward faralgn sxchange confracts ase valued at the closing date by refarence to the forsand rate of
exchange applicabis fo the outstanding Me of the contract, The unrealized appreciation of deprecialion on
opan forwand fosslgn exchangs coniracts ks calculated as the difference betwesn tha conlact rate and the
rate 0 close out the confract The realized gain of loss ana the change in net urreaized appreciation or
depreciation en those contracts are disclosed in the statement of operations and the staternent of changes in
net asgets,

i
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2022 {continued}

HOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [continued)
dj Fersign exchange transiation
The finarcial stelements are expressed in US dollars (USD). Assets and labilities, danominated in faregn
cumenciss have been translated Bie USD at the rotes In eMect of balence sheet date, The Income,
expenses and realized geinioss dencminated in foreign curencias hove been transtated inte USD at the
rates in mffect at the tansaction date, Gans and losses on forelgn exchange transaclions are recognized in
the statement of operations and the statement of changes (n nel assets. Realzed and unrealized gains and
losses on investments and dedvative instruments include those that result from foreign cumency changes.
&) Income recognition
Incoms from investments are recognised on an acoruals basis, Interest income is reconded as samed,
11 Cost of ineestrment securntiss

The cost of investment securties expressed in cumencies other than the accounting curmency is trangiated
inko the accounting cumency with the exchange rale of the transacfion date.

) Dastributaons

The Management Company may make distributions on an annual basis in an amount equivalent to up 1o
E0% of the nat new profi of the assets of fhe Fund In that sccounting year (after making good Iossas it any,
froen previous sccounting years), provided that the maximum annual distribution per Share shall ba an
amount equivalent o US Dollar 100 mubiplied by the average Threes Months LIS Dollar Liber al tra and of
March, June, September and December preceding the date on which the dividend payment is decided by
the Management Company, tlus 1%.

Mo distribution may be made as @ result of which the Net Asset Value would fall below the US Dollar
equivalant of 1,250,000 Euro.

Distributicns not callecied within five [5) years from thelr due date will lapse and revart o Ihe Fund,
Mo distribution has been made during the year anded March 24, 2022

MOTE 3 ACCRUED EXPENSES

uan
Agmirissative agend and cepositary fees (nole B) BrEan
Ageat cormpairy feas {nate 9) SDESZTI
Imvstmant mansgement, ahasony mnd Fcantied faed (role d) Ef TO0, 14
Maragamant Conpany tees (nobs 7) 15,531.43
Professional lees 4,872,462
“Tawn Fabonnement” (nobe 5) _5.110.47
TOTAL B8, 456, 30
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2022 (confinued)

HCOTE 4 INVESTMENT MANAGEMENT, ADVISORY AND INCENTIVE FEES

Pursuant to the amended and restaled investment managament agresment and the trading advisor
agreaments, the investmant manager and the trading advisers are anfitied to nvastment management fees
payable out of the assets of the Fund, calculated weekly at the following blending rate:

= one fifty second (1/52) of an annual rate of 3% of tha notional value of the azsats allocated to each of
them and atiributable to the first 258,115 Shares: and

« ons fifty secend (1/52) of an annual rate of 2% of the notional value of the assels allocated to each of
them and attributatie to the Shares abave the first 256,115 Shares.

= |n addition, they are entitted to an (ncentive fee squal to 20% of any net new appreciation, in their
trading accounts. Mat new appreciation, as described in the prospacitus, is the incraase in the mecipients’
allocation resulting from the stralagy oparabed,

= Rebates corresponding to ha feas attributebla to mambers of tha Man Group and linked to the invested
underying funds are directly deducted fram the investmant management fees

Incentive fees amounting to USD B78,564.01 were accrued during the year ended March 34, 2032
USD 526,750.35 have bean pakd during the year and USD 351,813,865 were paid sfler the financial year
&nd

HOTE S BROKERAGE COMMISSIONS

The Manegement Company initaly entered inte an “Introducing Broker Agresment” (the "Agreament”) with
MAN Investments AG {tho "Previcus Intreducing Broger™). Effectively as of May 1, 2017, the Managemean]
Company, the Previous Intreducing Broker and AHL Partners LLP (the “"Mew Infreducing Partne:™) enlered
in Deed of Novation and Amendmant in relation 1o the Agreement, on the bagis of which the Previous
Introducing Broker has been released and discharged from the Agreement. whersas the New Introducing
Broker undertook to ba bound by the rights and obligations of the Agreement in place of tha Previous
introducing Brokear, Undar tha Agreement the Introducing Broker provides 1o the Management Cempany the
necassary Information for valuation purposes in the form of a weekly frading summary rapart,

Pursuant io the Agreement, the Inireducing Broker is entiled 1o a brokerage commission equal 16 0.7% per
annum of the Notional Value of asscts allocated 1o its trading accounts.

NOTE & "TAXE DYABONNEMENT
The Fund is registered as an undartaking lor collective investmant in Luxemboury and is, &3 2 result, not
subiect to taxation in Luxembourg on ifs income, profits or gains. Under cument legistation, the Fund =
nevarthelass subject 1o a subtscriplion lax (lexe Sabonnamant) at a rate of 0.05% per annum on its total net
assaet, calculated and payebis quarterly on the net assat vales of the Fund at tre end of the relevant quarter,
NOTE 7 MANAGEMENT COMPANY FEES
The Managesmant Company ls entitted to recava from the assets of the Fund & management company fee,

computed weskly and pavabis quartarty, at an annual rate of 2,15% of the average weekly net asse? value of
tha Fund, A minimum annual lse of SD 40 000 is applicable.

22
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MAN-AHL MILESTONE

MOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2022 {continued)

NOTE 8 ADMIMISTRATIVE AGENT AND DEPOSITARY FEES

The depositary of te Fund s entitied to recaive from the asseis of the Fund 2 depositary and administrative
agent fee, payable guantery, ot an annual rate of 0.33% of the aggregate not asset value at the end of sach
guartar, A minimum of USD 61,000 per gnnum ks appiicable.

NOTEQ AGENT COMPANY FEES

The Agent Company in Japan is entitled to raceiva from the assets of the Fund a fee, computed weekly and
payable quarterly, at an annual rate of 0.25% of the average weekly total net asset value of the Fund.

NCTE 10  DEPOSITS VATH BROKERS

Thase deposits are held by the brokers fo meet margin requiraments. The brokers hold aseets and cash on
behatf of the Fund in connection with the Tansactiens contemplated pursuant to the Agresmant,

WGTE 11 STATEMENT OF CHANGES IN PORTFOLIC

A datailed schedule of the portfolio changes for the year ended March 31, 2022 is available free of charge
upon reguest at the registered office of the Management Company of the Fund,

NOTE 12 REALIZED GAINALOSS) AND CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION ON
INVESTMEMNTS AND DERIVATIVE INSTRUMENTS

Realized gain/{loss) cn investments for tha year ended March 31, 2022 can ba analysed as follows:

— ]
Rsalized gain cn Invesiments 4,336 B5S 11
Realizad (kans) on Fvesiments .
Nat roslized gainiloss} on investments 4,330,655.11

Change in unreaized appreciation’depreciaton on investments for the year ended March 31, 2022 can ba

analysed a5 follows:
Changs in unrealized
Unroalized appreclation/  Unroalized approcistion spprecistion'depreciation
(depraclation] as at [dapreciation) as af Tas the year ended
March 31, 2021 March 31, 2022 March 34, 2022
UsD usp usp
Unreatirsd aporaciation 3,815,154.00 5447 23745 1/532,083.45
Uncaaized (decreciation) = {3,504 BT} {3,504 57)
et 3 015,154.00 5443, TILAT 1,628,5T8.61
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MAN-AHL MILESTONE

MOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2022 (continued)

HOTE 12 REALIZED GAINALOSS) AND CHANGE IN UNAREALIZED APPRECIATION/CEPRECIATION ON
INVESTMENTS AND DERIVATIVE INSTRUMENTS (santinuad)

Realized gainilcss) on forelgn curency exchange and forward [oreign exchangs conlmcts for e year
endad March 31, 2022 can ba analysed as foliows:

uso
Feaized gein on foreign curmensy sostange and foowacd foregn axchangs conracss 408138
Feailzed [ess) on farelgn curmency axchange and foreded forelgn exchange contracts _ (38722}
Met realizad galnloss) on forolga currency sxchange and forward forelgh exthangs contrachs 3,894.13

MOTE 13 SIGMIFICANT EVENT DURING THE YEAR

The Management Company 5 closely monitoring the orisks In Ukralne. The Management Company has
evaluated all significant events that hawve occumad up io the date of approval of the financial sfatements and
have determined that no events have cocurred that would reguire recognition or additicnal disclosures in the
financial statements. The Managemant Company will continue to monlitor developments relating to the cnsis
in Ukraine and will respond o8 approprizte. Market dismuplicns associated with cument geopolitical svents
heve had 8 global impact, and uncertainty exists as to their implicatons, Such cisruplions can adverssly
afhecy assets of the Fund and thus performance of the Fund. The Management Company |8 confincing to
monitor this development and evaluate s mpsct on the Fund,

24
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2023 31

48,908,435.58 6,894,622

(411,244.85) (57,973)

48,497,190.73 6,836,649
146,870

330.2049 46,549
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S.A.
1150 287 289
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¢!
25 15,000 375,000
2013 10 17 5,375,000 2014 7,375,000
2023 31 25 3,884 295,000
7,375,000 11 4,571
2023 31
155.35
¢
2009 65
2010 12 17 2010
15
2009 65
2007 13
2013
2010
(a

(b
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https://www.mufg-

investorservices.com/services/mufglm/

S.A.
2023
20 6 43 5,212.03
UCITS Part 0 1 7 88953
UCITS Part 1 0 1 48.50
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SICAV FIS
0 1 1 79.10

SIF 10 2 15 2,618.00
RAIF 1 3 12 1,386.01
1 0 1 23.02

10,256.19

( 4,458 )
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a)
b)

a)
b)

a)

a)
b)

MUFG S.A.
2022 12 31
2022 2021
10 2,793.20 434 9,590.03 1,490
943,576.79 146,585  1,352,217.77 210,067
115,415.19 17,930 165,230.14 25,669
11 10,177,361.29 1,581,053  10,093,487.78 1,568,023
11,239,146.47 1,746,001  11,620,525.72 1,805,249
7,375,000.00 1,145,706  7,375,000.00 1,145,706
381,342.00 59,241 367,842.00 57,144
1,220,200.00 189,558  1,220,200.00 189,558
1,328,550.00 206,390  1,343,250.00 208,674
1,490.72 232 1,016.26 158
(146,188.46) (22,710) 269,274.46 41,832
0.00 0 0.00 0
918,151.91 142,635 885,535.75 137,568
110,413.23 17,153 104,887.70 16,294
50,187.07 7,797 53,519.55 8,314
11,239,146.47 1,746,001  11,620,525.72 1,805,249
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a)

b)
©)

a)

11.

b)
14.

b)
15.

16.

17.

18.

MUFG S.A.
2022 12 31
2022 2021
3,571,183.58 554,783  3,816,918.89 592,958
287,542.46 44,670 36,019.07 5,596
(614,179.28) (95,413)  (600,567.22) (93,298)
(1,947,779.06) (302,587)  (2,043,554.76) (317,466)
(245,871.34) (38,196)  (251,025.07) (38,997)
(40,261.97) (6,255) (42,514.39) (6,605)
(6,796.83) (1,056) (6,796.83) (1,056)
12 (958,095.41) (148,840)  (388,486.59) (60,351)
5,386.90 837 1,469.65 228
(9,783.04) (1,520) (3,326.94) (517)
0.00 0 (87,888.58) (13,653)
41,346.01 6,423 430,247.23 66,839
16. (187,534.47) (29,133)  (160,972.77) (25,007)
(146,188.46) (22,710) 269,274.46 41,832
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MUFG S.A.
2022 12 31
MUFG S.A.
1995
2016 MUFG S.A.
1150 287 289
12 31
2010 12 17 2010
15 2013 12
2013 ( 2009 65 EC
(
2011 61 EU
(
49759
2022 12 31 35
49

2015 12 18
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2021 20

7,375,000.00 367,842.00 1,343,250.00 1,220,200.00 269,274.46 1,016.26

(269,274.46) 269,274.46
(146,188.46) 0
2022 265,000.00 (265,000.00)

2017 (279,700.00) 279,700.00

(270,000.00)

13,500.00 (13,500.00)

7,375,000.00 381,342.00 1,328,550.00 1,220,200.00 (146,188.46) 1,490.72

2022 12 31 25 295,000
7,375,000.00
2022 12 31

10
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5,717,481 141,732.65
2000 1,220,200.00
847,563.43 2021 1,328,179.72
2022 11 23 2022 12
S.A. 2014
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2022 2021
115,415.19 165,230.14
115,415.19 165,230.14
2022 2021
0.00 22,923.00
0.00 64,965.59
0.00 87,888.58
2022 2021
2022
2022 12 31 16 2022 16 2021 12 31 17
2021 17
10
35,903.78 0.00 35,903.78 33,110.58 2,793.20
11
2022 12 31 84.70

S.A.
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12
2022 2021
80,315.07 85,988.23
212,525.84 103,987.06
29,598.96 28,221.93
71,016.30 55,897.17
129,192.27 88,318.38
3,000.00 3,000.00
432,446.97 23,073.82
958,095.41 388,486.59
387,934.19
13
2022 12 31
74,400.00 2021 12 31 74,400.00
14
2009 12 18 84
15
2017
100-8212
33

100

16
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MUFG L Managemant Company SA.
BALANCE SHEET
As at December 31, 2022

ASBETS Notes 2022 20
EUR EUR
€. Fixed assets
I, Tangible assals 10 2783,20 8.580,03
D. Curreni assefs
L Deblors
1. Trade dablors
a) becoming due and payabls within one year 4 g43.576, 78 13821777
b) becoming due and payable afler mora than one
yoar [ 115.415,18 165.230,14
V. Cash at bank and in hand 11 10.177.361,28 10.093.487.78
TOTAL ASSETS 11.230.146,47 11.620.525,72
CAPITAL, RESERVES AND LIABILITIES Notes 2022 2021
EUR EUR
A Capitsl and ressrves 3
. Subscribed capital 7.375.000,00 7.375.000,00
V. Reserves
1. Legal resarve 381.342,00 367.842,00
4, Other reserves, including the falr value resarve
a) oiher availais resarves 1.220.200,00 1.220.200,00
b) olher non-avallable reserves 1.328.550,00 1.343.250,00
V. Profit or loss brought foreard 1.480,72 1.016,26
V1. Profit or loss for the financial year (146.188,456) 26827446
B. Provisions
1. Provisions for tasation 6 0,00 0.00
C. Cmaditors
4. Trade creditors
a) becoming dus and payable within ane year 5 81815184 BA5.853575
8. Other creditors 7
a8) Taxaulhorles 110.413,23 104.887,70
b} Socal securtty authorites S0U187.07 51.518,55
TOTAL CAPITAL, RESERVES AND LIABILITIES 11.230.146,47 11.820.525,72

“Tha sacomipanying notes ams nfegral part of thess annel scmuanss™
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MUFG Lux Management Company SA.
PROFIT AND LOSS ACCOUNT
Year ended December 31, 2022

Met tumover

Other operating income

Raw materials and consumables and

other axiemal expanses

a) Other external expenses

Staff costs

a) Wapes and salaries

b) Social securily cosls

¢) Other staff cosls

Value adjustmants

a) In respact of formation expanses
and of tangible and intangible fixed
Bassals

Other opersiing expenses

11. Other interest receivable and similar

14.

15.

18.

17.

18.

b) olher interest and simitar income
Interesi payable and similar
SXPENTes

b} olher interast and similar gxpanses
Tax on profif orloss

Profil or loss sfler taxation

Othar taxes nol included in caplions
1.to 16

Profit or loss for the financial year

Thes St (e At i b2igyrad it o f (Fass Bnril woosnes”

Ooooooooooooooooooad

Motes 2022 2021
EUR EUR
4 3.571.183,58 361601880
287.542 48 3801907
5 (614.179,28) (600.567,22)
8
{1,847 .779,08) {2.042.554,76)
(245.871,34) (251.025,07)
{40.264,87) {42.514,38)
(6.796,83) (6.796,83)
1z (858.085,41) (188.488,50)
5.386.90 1.469,65
(8.783,04) {3.326,94)
6 0,00 {B7.888,58)
41.348,04 430.247,23
(187.534,47) (180.972,77)
{146.188 48) 260.274,48
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MUFG Lux Managament Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
Decambar 31, 2022

NOTE 1 - GENERAL

MUFG LUX MANAGEMENT COMPANY S_A. (the "Company”) was incorporaled on January 4, 1885 in
Luxembourg as 8 “Sociélé Anonyme™ povemned by Luxembourg law. The object of the Gompany is the
adminisiration and management of ane or mare invastment funds (hereaftar the Funds®), and the Issus of
certificates or statements of confimation evidencing undivided co-proprigtorship interests in the Funds.

On May 1, 20186, the Company changed its name fo MUFG Lux Managemen] Company S A (previously MUGE
Lux Managamant S.4.).

The Company's registered officn i established ol 287 -289, Roule dArion, L-1 150 Luxembourg.

Thae financial year of the Company runs from the firsl of January until the thirty-first of Decaember of each yaar,

The object of the Company is the collective portfolio management of ong or several () underiakings for
collectve invesiment in transferable securities suthorized sccording to the Directive 2009/65EC, as amended
CUCITS™), (1) altemative invesiment funds within the meaning of the Directive 2011/61/EU, as amended ("AIF7)
and (i) other collective investment funds not covered by these Direclives ("UCT”) an behalf of thalr unitholders
or shareholders in accordance wilh the provisions of chapler 15 of the Luxembourg law of Decamber 17, 2010
on urdderiakings for cobectve imvesiment, as amended (the "2010 Lew™) and the law of July 12, 2013 an
alternative investmant fund manapers, as amended (the "2013 Law™).

The Company is registered in the Luxembourg Registre de Commers of deg Soalités under the number
B48758.

As of Decambar 31, 2022, the Company managed 35 Funds organised as Fonds Commun de Placernant, 8
Funds arganised as SICAVS, 48 Cayman Furnds and 1 Barmuda Fund.

150/243



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

MUFG Lux Management Company S.A
NOTES TO THE ANNUAL ACGOUNTS
December 31, 2022
_wﬂjnm_

MNOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

Gongral prindplas

Thesa annual accounts heve been prepared in accordanca with generally accepled accounting principles and
in accordance with the lews and reguiations in force in the Grand-Duchy of Luembaurg. The Company
presants ils annual accounts in the formal similar o the layout of the iaw dated December 18, 201 5.
JTanaible and intanable fixed assats

The tangible and intangible fixed assels am recorded al purchase price. The value of tangible and intangible

fiwed assats with imiled useful econamic fves is reduced by value adjusiments calculalad lo wrile off the
value of such assels syslemalically aver their uselul economic lives.

Dablom

Dablors are carriod ol thalr nominal valus.
A value adjusiment is recorded whaen Lha estimaled realisable value is lowar than the nominal value.

Foreign currency lranslation

Tha Company maintsins s acsounts in Euro (EUR) and the annual sccounts are axpressod in this curency.

The cosd of financal assels and imesimants expressad in a currency ather than EUR is trensialed inlo EUR
at historical rales.

All other assels and liablliies expressed in a cumancy other than EUR are valuad al the exchange rales
prevailing af tha balance shoet date.
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Income and expanses in currencies other than EUR are transkaled inlo EUR al the exchange rales prevailing
al tha dale of the transaction.

Oniy reglisad exchange gains and losses and unrealised exchange losses are refiecled in the profil and loss

accounl

Cradilors

Credilors aro stated ol their nominal value.

A value adjusiment is recorded when the estmaled realizable velue is higher than the nominal value. The
realizable value is estimaled on the basis of the information evailable o the Boand of Direclors of the
Company.

Provigions

Provisiens are Intended io cover Iosses or debls the nalure of which is dlearty defined and which, at the date
of tha batance sheet are either likely to ba incurred or cerlaén fo be incurmed but uncerlain as fo thelr amount
ar &s on which they will arlsa.

The provision for taxes is calculaled by applying the lax rales as par the tax rules on Lthe profit before tax for
the fiscal yaar.

Provisions for tacation comesponding to the differonca bobwesn the tax liability estmaled by the Company
and the advance paymentis for the financial years for which the tex refum has nof yel been filed are reconded
under tha caplion “Provisions for laxalions™ or in the caption Trade Deilors” if ihe advance exceeds the
estimated provisions.

=T=
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NOTE 3 - CAPITAL AND RESERVES

The allecation of the profil of the previous year approved by the Annual General Mealing of the Shareholders
as of March 21, 2022 has modified the reserves as follows:

Submscribed Lagal et Wealth Profitfor  Profit brought
capltal resarve Tax Rassrves “hm thes yoar forward
EUR EUR EUR EUR EUR EUR
Balance at the beginning of the
yoar TATEO0000 36704200 134325000 122030000 26927446 1.018.26
Prafit for the pricr year [260.2T4,48) 266 274 48
Proft for the cument year (14a.508.48) o
Transfer to NWT Reserve 2022 B65.000,00 (2625 000, 00)
Tmi:?ir fram NWT Resarve for {279.700,00) 279.700,00
Dividands dgtribution (270000, 00)
Allcation o legal resenve 13.500,00 (13.500,00)
Belencestthesnd oftheyssr  ;azsoonoe 3134200 LASSO00 122020000  (146.18848) 148072
Subscribed Capital

Al Decamber 31, 2022, the issuad and fully paid capital of the Company amounts io EUR 7.375.000,00
roprasonied by 205,000 regstered shares of a por value of EUR 25 sach

As of Decamber 31, 2022, the Company had nol acquired any of |ts own shares.

Legal resernes

Under Luxemizourg law, the Company must appropriate o a legal reserve an amount equivalent o al least

5% of the annual nel profl until this reserve reaches 10% of the share capital. This reserve i not available
for distribution axcept on dissolution of the Company.
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Other Resarves
The other reserves are composad by Net Wealth tax reserves and other dislibutable reserva,

Nt Weoalth be mesans

Based on the Luxembourg e law, the Company has elecied o get a tax credit for all or parl of the nel warth
tax due for thal yesr. In order lo profil from this credit, the Comparny must commil dsedf lo post before the end
of the subsequent year an amount equal (o five times the nal worth tax credit 1o 8 special resenvwe, which has
fo be mainlained for 8 perod of fve years.

Nat Wealth Tax lability

Digiribution of this resarve is resliricied for 5 years uniass tha Company decides o renounce fully or partially
the bonafit of this tax relief, as parmitted by the tax law,

Othar distribidable resarve
The Annual Genaral Maeling of Sharsholdars has decided in 1889 o aliocale LUF 5717481
{EUR 141.732 85) o another dislributable reserve thal remains al the discretionary disposal of the Board of

Direchors of the Comparny.

Such other distriputabie eserve has subsequently bean increased since 2000 fo reach the presant level of
EUR 1.220.200,00.

Tha Board of Directors of the Company may dacide fo distribule such other distribulable resarva if and whan

it deems appropriate.

MNOTE 4 — TRADE DEBTORS AND NET TURNOVER

Mol tumover is composed of managemant fees, AIFM foes and other fees received fram the Funds. In

conaideralion for its actvities and in reimbursemant of iis expenses, the Company is entited lo recaive at the
ond of each quarler & management foo caiculaled on the average nol assels of each fund thal il manages

-8-
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- continued -
during each guarler. For ils anclllary services, the Company is enlilled o receive fees linked o the nature of

the services rendered.

As of Decembar 31, 2022, lhe management fees recaivable amound fo EUR B47.563,43 (2021:
ELUR 1.328.179,72), and |s recorded under "Trade deblors becoming due and payabia within one year™.

MOTE § - OTHER EXTERMNAL CHARGES

Other exlemal charges are compasad by servica agent's fees. Undar the senvice agreements daled
Novemnber 23, 2022 and Decamber 1, 2022, MUFG LUX MANAGEMENT COMPANY 5.A. has appointed
Mitsubishi UFJ Investor Sarvices & Banking (Luxembaurg) S.A as iis service apanl, effeciive Jenuary 1,
2014,

NOTE & - TAXATION

The Comparry is subject to all laxes applicable o o Lissmbourg tomble Compary, including the comporale
income tax, the municipal business lax and the Nel Weallh e

BALANCE SHEET

Assets - Deblors 2022 2021
EUR EUR

Tax advance "I"I§.4‘I§|1! 1 14

Total tax advance 115.415.18 165.230,14

—_—

-10-

155/243



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

MUFG Lux Managemenl Company S.A
NOTES TO THE ANNUAL ACCOUNTS
Docamber 31, 2022

- continued -
PROFIT AND LOSS ACCOUNT
Charges 2018 2021
EUR EUR
Munici pal business tax for the fiscal year 0,00 22.823,00
Comarale income tax for the fiscal year 0,00 64.965 58
Total tex on profit 0,00 B7.883 58

NOTE 7 -OTHER CREDITORS

During 2022 and 2021, the Company has laken specific services from providers localed outside of

Luxembourg. The VAT dus on those services is repald fo the Luxembourg Tax Authorites when the

Company’s VAT ralum is submitied.

NOTE 8 - EMOLUMENTS, ADVANCES AND LOANS GRANTED TO THE MEMBERS OF THE MANAGEMENT

During 2022, the Company has granted neither emoluments, nor icans or pansions rafirements o mambers
and former mambers of the management nor have any commiiments arisen.

MOTE 8 - STAFF COSTS

Tha Comparry employed 16 employees as of December 31, 2022 and an average of 16 amployees during
the year 2022 (17 as of December 31, 2021 and an average of 17 employaes during the year 2021).

MOTE 10 - MOVEMEMENT IN TANGIBLE ASSETS

The fallowing movements have occurmed in the Company's fixed assets in the course of the financial year:

11
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- continued -
TANGIBLE FIXED ABSETS:
Gross value ot the Additions Gross value at Cumulative Nt valus =t the
beginning of the the and of the walus end of the
financial year financial ymar | s tmants Ananclal ysar
EUR EUR EUR EUR EUR
Equipment 35.903,78 0,00 35.5903,78 33.110.58 273320

NOTE 11 — CASH AT BANK AND IN HAND

As of Decomber 31, 2022, B4,70% of the cash al bank is hald with the retaled party Milsubishi UFJ Invesior
Services & Banking (Luxembourg) S.A..

NOTE 12 - OTHER OPERATING EXPENSES

F. ¥ 7] 2021

EUR EUR
Rental cost 8031507 8588823
Professioral fees 21252584 103.987,06
ESenvice conlracts 20.588,86 28.221.03
Membarships and annual contribubons 71.016,30 55.897 47
Office expenses 129192 27 88318248
Commaercial feas 3.000,00 3.000,00
Others 432 445 87 23.073 .82
Total olher oparaling expenses 858,085 41 388.486 58

“oinhen: s malnly compoded of oot st 19 pesartional sacd fiod & otl of JOTRILIR s

NOTE 13 - COMMITMENTS

The commilmants in respecl of fixed rental payments conlracted on bulldings amount to EUR 74.400,00 as of
December 31, 2022 (Decamber 31, 2021: EUR 74.400,00.

-12-
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MOTE 14 - AUDIT FEES

Following thie provisions of arlice 84 of the Low of Decombar 18, 2009, the Comparny i exemplad fram the

obligation lo disclose audil fees information inits ennual accounts.

NOTE 15 - PARENT UNDERTAKING

Sinca Juna 1, 2017, the Company is a capitalized subsidiary of Milsubishi LIFJ Trusi and Banking

Corparalion by 100,00%, which are undar the holding comparny Mitsubishl UFJ Finandial Group [MUFG),

Incorporated under the laws of Japan and whose regisiered office is in Takyo.

The annuai accounts of the Company am inciudad in the consalidaled annual accounts of Mitsubishi UFJ

Trust and Banking Corporation, registered address 4-5, Marunouchi 1-Chome, Chiyoda-Ku, Tokyo 100-8212,

Japan. Registered Financial Institutions number 33 at Kanlo Loca! Finance Bureau.

The consol idaled annual scoounls of the holding company Mitsubishl UFJ) Firandal Group [MUFG) oy be

oblained from the head office at 7-1, Marunauchi 2-Chomee, Chiyoda-Ku, Tokyo 100, Japan.

MNOTE 16 - REMUNERATION OF SERVICES DELEGATED BY THE COMPANY

For ihe services delegaled by the Company {irmvesimen] management, distribution and administration), and

In pecordance with the conlraclusl armngamant in place, lees ore poid direclly from the assals of the
imverstmeent funds o the delegales in charge of those services.

-13-
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Audit report

To the Unitholders of
MAN-AHL Milestone

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of MAN-AHL Milestone (the ““Fund””) as at 31 March 2022, and of the
results of its operations and changes in its net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements.

What we have audited

The Fund®s financial statements comprise:

the statement of net assets as at 31 March 2022;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended;

the statement of investments and other net assets as at 31 March 2022; and

the notes to the financial statements, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the ““Commission de Surveillance du Secteur Financier®” (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the ““Responsibilities of the ““Réviseur d"entreprises
agréé”” for the audit of the financial statements”” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for
Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants (IESBA Code) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our
audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.
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Other information

The Board of Directors of the Management Company is responsible for the other information.
The other information comprises the information stated in the annual report but does not
include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read
the other information identified above and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of the Board of Directors of the Management Company for the financial
statements

The Board of Directors of the Management Company is responsible for the preparation and
fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Management
Company determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company is
responsible for assessing the Fund"s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors of the Management Company either intends to
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.
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Responsibilities of the ““Réviseur d"entreprises agréé”” for the audit of the financial
statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an audit report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control;

obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company®s
use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Fund"s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audit
report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our audit report. However, future events or conditions may
cause the Fund to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements,

including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 29 September 2022
Represented by

Frédéric Botteman
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Deloitte Audit
Société a responsabilité limitée
20 Boulevard de Kockelscheuer

To the Shareholders of L-1821 Luxembourg
MUFG LUX MANAGEMENT COMPANY S.A.

287-289, route d"Arlon Tel: +352 451 451
L-1150 Luxembourg www.deloitte. lu

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the annual accounts of MUFG LUX MANAGEMENT COMPANY S.A. (the "Company'),
which comprise the balance sheet as at December 31, 2021 and the profit and loss account for
the year then ended and notes to the annual accounts, including a summary of significant
accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of the financial

position of the Company as at December 31, 2021 and of the results of its operations for the
year then ended in accordance with Luxembourg legal and regulatory requirements relating to

the preparation and presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the ““Commission de Surveillance du Secteur Financier®” (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the ““Responsibilities of the ““réviseur d"entreprises agréé””
for the Audit of the annual accounts”” section of our report. We are also independent of the
Company in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards
Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the
ethical requirements that are relevant to our audit of the annual accounts, and have
fulfilled our other ethical responsibilities under those ethical requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Responsibilities of the Board of Directors of the Company for the annual accounts

The Board of Directors of the Company is responsible for the preparation and fair
presentation of the annual accounts in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the annual accounts, and for
such internal control as the Board of Directors of the Company determines is necessary to
enable the preparation of annual accounts that are free from material misstatement, whether
due to fraud or error.
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In preparing the annual accounts, the Board of Directors is responsible for assessing the
Company”s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Responsibilities of the “~
accounts

réviseur dentreprises agréé”” for the Audit of the annual

Our objectives are to obtain reasonable assurance about whether the annual accounts as a
whole are free from material misstatement, whether due to fraud or error, and to issue a
report of the ““réviseur d"entreprises agréé”” that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the annual accounts, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company®s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of the Board of Directors® use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company®s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the ““réviseur dentreprises agréé>” to
the related disclosures in the annual accounts or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our report of the ““réviseur d"entreprises agréé””. However, future events or
conditions may cause the Company to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de revision agréé

Emmanuelle Miette, Réviseur d"Entreprises agréé
Partner

Luxembourg, March 17, 2022
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Audit report

To the Unitholders of
MAN-AHL Milestone

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of MAN-AHL Milestone (the ““Fund””) as at 31 March 2023, and of the
results of its operations and changes in its net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements.

What we have audited

The Fund®s financial statements comprise:

the statement of net assets as at 31 March 2023;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended;

the statement of investments and other net assets as at 31 March 2023; and

the notes to the financial statements, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the ““Commission de Surveillance du Secteur Financier®” (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the ““Responsibilities of the ““Réviseur d"entreprises
agréé”” for the audit of the financial statements”” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for
Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants (IESBA Code) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our
audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.
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Other information

The Board of Directors of the Management Company is responsible for the other information.
The other information comprises the information stated in the annual report but does not
include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read
the other information identified above and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of the Board of Directors of the Management Company for the financial
statements

The Board of Directors of the Management Company is responsible for the preparation and
fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Management
Company determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company is
responsible for assessing the Fund®s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors of the Management Company either intends to
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.
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Responsibilities of the ““Réviseur d"entreprises agréé”” for the audit of the financial
statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an audit report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with I1SAs as adopted for Luxembourg by the CSSF will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control;

obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund®s internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company®s
use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Fund"s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audit
report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our audit report. However, future events or conditions may
cause the Fund to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.
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PricewaterhouseCoopers, Société coopérative Luxembourg, 18 August 2023
Represented by

Frédéric Botteman
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Deloitte Audit
Société a responsabilité limitée
20 Boulevard de Kockelscheuer

To the Shareholders of L-1821 Luxembourg
MUFG LUX MANAGEMENT COMPANY S.A.

287-289, route d"Arlon Tel: +352 451 451
L-1150 Luxembourg www.deloitte. lu

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the annual accounts of MUFG LUX MANAGEMENT COMPANY S.A. (the "Company'),
which comprise the balance sheet as at December 31, 2022 and the profit and loss account for
the year then ended and notes to the annual accounts, including a summary of significant
accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of the financial

position of the Company as at December 31, 2022 and of the results of its operations for the
year then ended in accordance with Luxembourg legal and regulatory requirements relating to

the preparation and presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the "Commission de Surveillance du Secteur Financier" (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the "Responsibilities of the "réviseur d"entreprises agréé"
for the Audit of the Annual Accounts"™ section of our report. We are also independent of the
Company in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards
Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the
ethical requirements that are relevant to our audit of the annual accounts, and have
fulfilled our other ethical responsibilities under those ethical requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Responsibilities of the Board of Directors of the Company for the Annual Accounts

The Board of Directors of the Company is responsible for the preparation and fair
presentation of the annual accounts in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the annual accounts, and for
such internal control as the Board of Directors of the Company determines is necessary to
enable the preparation of annual accounts that are free from material misstatement, whether
due to fraud or error.
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In preparing the annual accounts, the Board of Directors of the Company is responsible for
assessing the Company®s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors of the Company either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the "réviseur d"entreprises agré€" for the Audit of the Annual Accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts as a
whole are free from material misstatement, whether due to fraud or error, and to issue a
report of the "réviseur d"entreprises agréé" that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these annual
accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the annual accounts, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Company .

Conclude on the appropriateness of Board of Directors of the Company use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company®s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur
d"entreprises agréé" to the related disclosures in the annual accounts or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our report of the "réviseur d’entreprises agréé".
However, future events or conditions may cause the Company to cease to continue as a going

concern.
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Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de révision agréé

Emmanuelle Miette, Réviseur d"entreprises agréé
Partner

Luxembourg, March 13, 2023
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